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END OF FIRST SEYM
After existing for nearly four years the first or Constituent Seym
came to an end on September 27, 1922. At that time the Polish
mark had not quite half of the value it possessed when the Poni-
kowski Government fell, about 9,000 marks being needed to buy
a dollar. The hopes raised by the legislation of 1921, which
seemed successful for some months, were disappointed by the
continuous subsequent fall of the mark, its instability making
Budgetary calculations completely unreliable. A new stable cur-
rency was found, it was hoped, but wrongly, in the Zloty, the
value of which was put at 1,000 marks or one gold franc; the
Seym authorized the zloty, as well as the issue of an internal loan
at 8 per cent, the interest being payable half in marks and half in
zlotys, as were the original subscriptions, one class of the bonds
being for 10,000 marks and 10 zlotys, and the other for 50,000
marks and 50 zlotys. No one could guess the true value of the
mark from day to day, and in November the price of the bonds
had to be adjusted to meet the increased depreciation. The loan
was well subscribed, but it was soon evident that at best it was
only a temporary expedient.
The financial situation worsened, yet the general economic
situation of Poland improved enormously during 1922; an excel-
lent harvest put fresh heart into her agriculture and industry
alike; and a new factor—the attribution to her of the larger part
of industrial Upper Silesia—told or would presently tell greatly
in her favour. Her relations with her neighbours were either
better than or as good as they had been before. Chicherin passing
through Warsaw towards the close of September had meetings
with Pilsudski, Nowak and Narutowicz, and promised to imple-
ment the Treaty of Riga. In November Poland, Finland, Latvia
and Estonia attended a conference on disarmament at Moscow,
and on November 23 the Polish-Soviet frontiers were finally
delimited. In October a friendly conference of Poland and the
Baltic States was held at Reval (Tallinn). At a conference in
Dresden, Polish and German representatives met and discussed
some of the questions that were open between their countries.,

